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BANK, of England , 


AND THEIR 

[Method of Paying Defended- 
!’• SIR,' 


T HE Defence of the Rank of 
, England , and their Preient 
.. • Method of Payment, will, I 
fear, feem at prefent fo great a 
Paradox to the generality of people* 
that one might very well take a fair 
Excufe from thence to fave ones felf 
the labour : But my fen.timents of 
their ’Management being dire^ly con¬ 
trary ,to: thofe of;the Town, which 
I find CQlled;ed with a great deal of 
Prejudice againR them by the Author 
A 2 of 
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of the Book which I receiv’d from j 
you; "l ihall make the lefs difScuity,' 
in anfwer to your defire, to fend you ] 
my thoughts of their Complaints and j 
his Performance, with Relped: to the ' 
Bank, without farther Apology. 

The Defign of the Author feems, | 
n $io.i;t, C ior I muft, ask his,' pardon ! 
if I forbear to xranfcribe the length of i 
his Expreffions) to prefcribe a Remedy ; 
for the prefent obflrudion, and inter-1 
yppjed Currency of our Coin. In 'or* ■ 

■ der to which, he fets himfelf to prove, 
That there is now in the Kingdom Good 
Money Efficient, and more .than fuffici- 
ent to anfwer our Expenses , Commerce , 
Markets \ and , in fine, to make m all ■ 
cafe in all our occafions. And‘here ve¬ 
ry much offers itfelf to be dilputed, 
even upon his own Computation: But 
for quietnels fake, and that we. may. 
proceed , I' Ihall at prefent fuppofe 
with our Author, that this is true; ; 

■ Well, hbw cbmesut then that we 
are in this Lamentable Condition, this 
Woful Plight, that, is the occafion oi 
fuch Tragical’ Exclamation T Why 
thele 
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thefe are the eafons, fays our Au¬ 
thor , Firfl, the Dilatory Payment of 
Motes by Goldfmiths, and others 5 and 
atlaft, for the greater refpeft, of Bank 
Notes. This he infmuates only as yet, 
the violent and great Charge is referv’d 
till after. ‘ Secondly, the hoarding of the 
Weighty Money and Guinea's , in ex¬ 
pectation that they will be rais’d the next 
Parliament^ Thirdly , The hoarding of 
Money d'efignedly to keep, up, and. to take 
advantage oj its fcarcity. Fourthly and 
laftly,. Having difcharg’d the M Re- 
lifts of Veneration, which it leems he 
had been fome time troubled with for 
the Bank, of England, he lays it once 
more upotr them, and indeed the 
endeavour to call and fix the Blame 
upon them chiefly,after all his wandring 
and'fmooth Pretences, feemsto be the 
great End, and main Delign of his long 
Letter,' 

' Thefe being the Caufes which our 
Author has laid down for the Reafons 
of the Preient ' Scarcity of Money, I 
ihali go on to give you my Remarks 
on them as briefly as poflible. 


The 
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The flow Payment of Notes by 
Goldsmiths, and others, muft needs be 
confelt to be a great hindrance to the 
free Currency of Money : But that it 
ought to be attributed wholly or gene¬ 
rally to their ill Management and dif- 
honeft PraCiices, as our Author would 
mod charitably perfwade us, I can by 
no means confent to ,• and lhall take 
occafion to fpeak farther to, when I 
confider the Reafons for thej flow Pay¬ 
ment at the ank of England, 

The Hoarding of Guinea’s and 
Weighty Money , in expectation of 
their being rais’d the next Parliament, 
is undoubtedly another Obftacle to 
the Circulation. of the Coin ; And 
whoever does fo, it muft be acknow¬ 
ledg’d that their Expectations are both 
very unreafonable, and extremely pre¬ 
judicial to the Interefl: of the Nation ; 
for which reafpn I lhall freely turn 
them over to be Difciplin’d for their ill 
aim’d Obftinacy by our Author, 

And pals to the other fort of Hoard¬ 
ers which he mentions: Such as hoard 
to take Advantage of the Scarcity , 
' ' £whicn 
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which they themfelves occafion 3 and 
thefe are the men indeed for whom 
no . terms are too difgraceful. Had 
our Author, inftead of the Bank, dif- 
; charg’d his Spleen againft thefe unna- 
j rural Mifers, he could fcarce have faid 
Stoo much againft them, at leaft I 
fhould never have interrupted his De¬ 
clamation. 

And thus at length we come to 
confider the force of his Charge 
againft the Bank, and to examine the 
Juftice of thofe Imputations, which he 
fo harlhly lays upon them 5 That the 
flow Payment of their ills, is the chief 
reafon for the prefent Hardlliip of the 
Money. 

And here I fhall without fcruple 
confefs, that the ready Payment of 
their Bills would be a great help to the 
free Paflage of the Money. But this 
is not the Cafe: The Queftion is, 
Whether they have Money 5 I mean 
fuch as will give fatisfa&ion ? Will 
thofe who ,fo impatiently demand 
Payment, be fatisfy'd to take it, in the 
fame fort of Money, which their Bills 
were 



were given for » the greateft Part it is 
well known having been taken in, / 
either in Clipt Money, or Gold at an ! 
overvalue; I know this cannot but \ 
be a very Offenfive Queftion ro thefe \ 
very hafty People; Fnow that the i 
Coin is in fo much better condition: j 
but if they will be pleas’d to cohfider, 
if they have not yet abfolutely re-! 
folv’d to be deaf even to Truth and \ 
p.eafon, if they appear in favour of the 
Bank. I fay, if they will yet refled ^ 
calmly upon this Matter, they will 
foon find, that it is td this very Al¬ 
teration of the Coin* and not to anyj 
Mifmanagement of the Directors ,j 
that their prefent Slow Payment is; 
owing, and by Confequence that they; 
are as far Ironf Dilhoriefty in their] 
prelent ading, as our: Author -is from; 
Truth and good Manners, inhisfalfel 
and groundleis Afperfing of them. 

However, let iis trace this a little 
further, for the fake of foirie People. 

, It is well known, : that juft, before 1 
the calling in of the old, adulterated] 
diminilh'd Coin, the Bank hades very! 

great 
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great number of Bills and Notes out 
againft them, all which were readily 
anfwer’d in the Coin, to which they 
referr’d, the then currant Coin of the 
Nation, and which before the Par¬ 
liament began to take the Cure of 
the Money into their Confederation 
was as readily accepted by thole whod@s 
manded Payment of them.Thus far then 
theBank was honeft, as honeft as any 
that made Payments in the Kingdom. 
How came they then to alter their Me- 
thod?How x:ame they that were but juft 
now fo honeft and fo punctual, to be 
forc’d to hazard their Reputation, 
their moft advantageous Bottom 5 and 
expofe themfelves to thefe heavy Cen- 
Cures ? Why this our Author, out of 
his profound Refpetft for fo Confidera- 
ble a Body, cannot attribute to any 
thing but either their Mismanagement, 
or their Impotency , the ejfett of their 
Mifmatiagemeiit j which he has very 
wifely noted to be the fame thing., And 
upon this Chapter it is that our Author 
treats them without Mercy, though 
not without good Counfel, which he 
B is 


is very full of: ; Firft gives them i 
Broke or two by way of Preparation, 1 ; 
then reads them a Lecture of Morality 
with an 0 Tempora , 0 Mores .' 'Laces j 
them, half Latin, half Englfjh; Lucri \ 
bonus eft Odor. - O deteftable ! bids, 
them fell all the) 'have, throw the Helve, 
after the Hircbet , plate, Tallies j 
Bonds, Lands, any thing, every thing J. 
• rather than fufFer this Dunning at their ; 
Door *, and if-they will do this, then 
all will be well. But if not, nay, if 
they do but intreat, tho in a manner 
never fb languijhing ., for fotne Forbear* 
awe, Jome little Pity, this brings him 
upon them ten times more furious 
than before. O Vipers ! Work Gentle* 
men, do as I bid you, or elfe you muft 
expe<a no favour. And thus having 
reduc’d them to the lOweft eftate of 
wretched Mortals, given them fome 
good advice, as proper to reftore 
them as to Cure the Tooth-ach, he 
leaves them to comfort themfelves, 
with Ends of Philofophy, and Scraps 
of Poetry. 


But 




(II) 

But after all this, if our, Angry Au¬ 
thor will yet hearken; if a word or 
two may yet lay hold of him • ft he 
really in earnefhiq this matter, .p'^has 
he only chofe it as a fit fubjedt to ex- 
efcite ;hilr Talent on > Had his- pre¬ 
tended. -Refpedt: for the Bank, or but 
fome: Members of it been real;-' he 
might ;fure have found, out fome way 
to have determin’d this concern fome- 
thirig mo’re* in their • favour.; r'fay,T 
cannot imagine but he mighb ha^e 
found fome appearance of : Reafom inva 
Cafe fo plain, to have help’d, them 
with oil this occafion/ 

For my part, this sin'confident 
of; that if he had made;but: any Eri- 
i quiry, 'if''he had ask’d v any .but' their 
; Miftaken, or their Malicious Enemies, 

; the Reafon of this faultier ing : , - as he 
terms it,' in their Payrnents,..'they 
muft needs have referr’d it to the Rer 
gulation of the. Coyn," and. the Me¬ 
thod which has been taken to- make 
good its Deficiency, ■ - ■ 

B % 


When 
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When a flop was put to the 
Currency of the old Money, 
and thole who had accepted it 
but ; juft before, refufed to take 
it any longer 5 what could the 
Bank do on this Occafion 5 
They had no other way but to 
ftand ftill till the Buftnefs was 
determined and when all other 
ways of dilpofing of the Mo¬ 
ney they had by them, except 
to. vaft lofs, was tout up, but 
that of throwing it into the 
Exchequer , I cannot for my life 
irnagin how they could have 
excus’d themfelves, if they had 
not, with the whole Kingdom, 
made ufe of the Opportuninity. 
Prom which it evidently ap¬ 
pears, that it was Neceffity and 
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the publick Good, and not any 
private advantage that oblig’d 
•them to throw their Money by 
| way of Loan into the Kings 
jhands. 

| But let us follow this yet a 
I little further, for the lake of 
( ; our Author, who Teems as if he 
: wink'd hard on purpoleto mi-’ 
; flake in this matter. The fmall 
Money being thus forc’d into 
; the Exchequer , what could be 
! expe&ed of the Bank, till they 
| were fupply’d from thence a-. 

! gain, they could not make Brick 
| without Straw, to pay new 
Money while they had it not 
was impoffible j from whence 
too it ealily follows, that when 
they (hould have it, they were 
! oblig’d 
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oblig’d bodi. in Wifdom and. 
juft ice to order their Payments' 
according to their Receipts off 
it, which is by Parcels and by 
Time, fo that every one might; 
have a little 5 that is, in ; plain | 
terms, to ad as ; they dp, fince 
they can do no better. Had our 
Author confider’d this, as I am 
furehe ought to have dope 5 i he 
might eafih : have feeii, that'it 
js the Hardfhip of the Time and 
the unavoidable confequence of the 
reinjiating of'the Cof/zthat occa- 
(ions this Difficulty, and not ft- 
ny ill Defign of the . hank or j 
the Goldfmiths, as was faid ; 

I am fure his not cotifidering of 
it gives too great an occafion to 
queftion either his Underftand- j 
ing or his Sincerity. And 
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And now, Sir, if you have 
yet any doubt of the partiality 
to fay no worfe of this Writer 5 
I defire you would look over, 
the Apology , which he fays 
they are fo ready to make for 
themfelves on this occafion, p. 
§2. of his Book, and obferve 
how difingenuoufiy he paffeth 
it over without an anfwer, in- 
Head of which he only dire&s 
them, as if their Fortunes were 
at his difpofal, to fell all they 
have, that fo they might in- 
creafe the publick hardfhip with 
their particular Ruin. 

Oh, but fays he again, if 
they had call’d in their 40 per 
cent upon the firfi fenfe of 
their Diftrefs, that would haw, 
, . ' fav’d 
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fav’d their Credit and kept them: 
in Reputation. But can he be¬ 
lieve himfelf, when he refk&s 
once more upon this Propofal l 
Can he think the calling in of 
480000 Pounds in Bills only! 
from one part of them, would! 
have fatisfy’d the other that 
demanded^ to be paid in Mo¬ 
ney 3 the bare Propofal of this 
Chimera is Anfwer enough to 
it, without giving it any further 
confideration. 

Page 56. But let them call 
in the 40 per cent* now fays ourl 
Author, retaining the 20 fer\ 
cent, which they have borrow’d 
uponcourtefie. And what then? 
Why then;fays he. having gi¬ 
ven fuch a Pledge to the world 
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of their Integrity, every Body 
will return to them; and thtow 
their Money into their Hands 
again, .as':, diev ' did at the be¬ 
ginning j. and here indeed the 
Author has at lad found the 
| true - way to oblige -his Friends 
the Members of the Bank, and 
to bind them to him for ever. 
But- fuppoic if the Bank diould 
do this, yet People fhould not 
bring their Money fo fad to 
them as he promifes, but not 
withdanding this great Pledge 
fhould rather chufe to keep it 
themlelves to anfwer their more 
preding, occafions. 1 fay what 
would our Author fay to this, 
what Rtcompence could he 
make fchde Friends oi his, after 
C ' they 
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they had fo ftraitned themfelves ! 
to no purpofe to oblige others,, 
Why it may be, good man, 
he would hold up his Hands, 
exclaim upon their Ingratitude,, 
and then fend ’em to the very; 
Beads for more humane Exam-; 
pies. 

Page 58 he fets them to cafh 
up their accounts, and to con-; 
fider their affairs, as if they had! 
been hitherto as unthinking andj 
as wild as Epicurus his Atoms 5 
and then if they cannot pay rea¬ 
dy money to allow interest for 
Forbearance* in which our Au¬ 
thor difcovers himfelf extream- 
ly ignorant in the Bufinefs he 
pretends to , for had he' taken 
never 
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never fo little pains he might 
loon have learn’d, that whoe¬ 
ver has Notes to the value of 
ioo Pounds , may when he 
pleafeth exchange them for In« 
tereft Bills 5 but I perceive he is 
refolv’d to order this matter ac¬ 
cording to his own fancy, tho 
it fets him never fo much befide 
the Cujhicn. 

But his moft endearing kind- 
nefs for the Bank, as well as the 
great expedient for the refto. 
ration of the Money comes at 
laft, all his other laid afide, and 
that is the total decrying of 
the Bank, and that they (hall 
pay nothing at all but Intereft 5 
and this he thinks would let 
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us all upon our Legs again* But; 
how in the name~qf Goodnefs 
can this be, does. their paring 
fome money, makg greater fear- 
city than if they paid, none, will 
they who think it fo hard to re¬ 
ceive, but a little now,; be in¬ 
deed better fatisfy g, to receive 
none at all. Impotent Dk 
redor! . 

But, fays he, if their Bills or 
Notes, which is the fame with 
him, had no currency, then it 
muftbe Money 5 but what can 
he mean by their having no 
currency. However, they are 
order’d ftill, thofe that own 
them, will have the .propriety, 
stnd by coniequence a. right to 



the difpofal of them J under, 
what form foever they are con¬ 
sider'd. For my part, except 
they could pay more money, 
I don’t know how they can 
ad better than they do at 
prefent, and I think it need 
not be fulpeded , but that 
they will pay more as foon 
as they are able, lead of 
all that they designedly keep 
up a Scarcity which they them- 
felves are Inch great (of¬ 
ferers by: In the mean time 
they mud have patience, the 
bed Remedy for us all till 
lime i the, further confuta¬ 
tion of the Parliament , and 
the Succefs of the Publick 
Affairs* bring this great Con¬ 
cern 
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ccm to an iffae, which that i| 
may be honorable and happy, ii 
the hearty defire of 
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